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; FINANCIAL NEWS
AND COMMENT

j -jStock Market Trading Narrow
and .Mostly in Industrials
Which Show Strength.

The sharp line of cleavage which existedyesterday between industrial and
railroad stocks Indicated that speculatorswere basing their operations on

current events and not taking many
chances on what might develop In a

few days. This was especially notice-
uutt? in iraiiisai'iioiiM 111 me rails. Aiovementsof the latter, while tending towardheaviness, represented a nonconimitalattitude of tho Street toward
the hearing in Chicago before the
United States Railroad Labor Board.
The plea of railway executives that
conditions prevented them from engagingto refrain from further wage reductionswas axactlv what had been
expected, but it was more difficult to
gauge the forthcoming moves of the
union leaders. The relations of the differentbrotherhoods to one another In
respect to the threatened strike lmve
been higniy confusing to the layman
all along. The stock market was un,able yesterday to guess whether a settlementcould be arrived at without
pressure from the Government or

through an acceptance of the July wage
cut by the unions and the rescinding
of the strike order. The stock market,
furthermore, was unwilling to Jump to
conclusions about rate reductions, and
consequently rail shares wejje allowed
to drift.
Business in the industrials comprised

an unusually narrow list, being con;fined mainly to petroleum, railroad
equipment and shoe and leather Issues.
Most of those Stocks were strong, gaininga point to 2'(, points net. Steel
stocks were firm, as was natural ij
view of the United States Steel Corporation'sdisplay of business month
to month growth in the third quariter of this year. As the recent activanccs of S? a ton In wire and Other
light products had only small applica
tion to tho results of the quarter, there
is reason for the market to feel a degreeof confidence in the outlook for
the winter. It is evident, howevor,
that the steel busines.; is likely to fluc1tuate considerably until the matter of
freight rates becomes clarified. The
Iron Aire noted in its Weekly discussion
of the market that "the general expectationthat an early reduction will
bo made in freight rates on iron and
steel is now the controlling Influence
In the market" and "its chief effect in
the past week has been to check new

business.'*
Cotton proved to )iave been bid up too

rapidly on Tuesday and realising sales
carried several options down about a

half cent a pound. There was also a reactionof grain prices, wheat futures
receding more than a cent a bushel. The
movement In Chicago accompanied a

fall of quotations in Winnipeg, where
deliveries again were speeded up.

In the light of recurring reports that
the November reparations payment by
Germany has been (or will be) post
poned until next spring, it is a question
whether this week's stability of mark
exchange is not connected with expectationsIn the market of a radical readjustmentof reparations terms. The exchanges.presumably, are also paying
attention to despatches which tell of a

contemplated movement toward an
Anglo-American loan for Germany
under the auspices of the nbthschild in;terests. the proceeds to be used for
reparations. Such an arrangement, if
made, undoubtedly would bring relief
to the exchanges, especially to exchange
on uernn. as it would curtail purchases

I of bills for delivery to tho Reparation
Commission when the quarterly pay'
inent dates approach. Mark exchange
remained at .61 cent. The sterling
quotation was slightly lower at 3.93%
than It was on Tuesday.

Call money relaxed from 6 i>er cent,
to 5'i per cent.

FOREIGN EXCHANGE.
WEDNKSDAY. OCTOTlEn 26. 1921. *

GREAT BRITAIN.
Parity: Wednes- Ttlea$49048 Pterllng: day. day. Ort. 19.Demand 3.»».!T4 $3.94% fS.91%Cable* 3.94'i 3.98% 3 92%Danker*. Ml <1*. 3.90% 3.91 3.88%Danker*. f>0 ds. 3.M% 3.89% 3.80%

THE CONTINENT.
19.S0 France, cent* a franc:

Demand 7.31 7.29% 7.20V.Cables 7.31% 7.30 7.21
"

19.30 Helglum. cents a franc:
Demand 7.1(1 7.13% 7.10%fable* 7.16% 7.1tl 7.1119.30 Switzerland, cent* a franc:
Demand 19.10 18.18 18.33
Cable* 18.18 18.20 18.33

12.30 Italy, cants a lira:
I>eniand 3.91% 3.03 3.91
Cable* 3.93 3.9.i>i 3.91 %23.80 Get many, cent* a mark;
Demand 01 .01 .03%Cable* 01 .01 .03%26.80 Mv.'uden, cent* a krnnc:
Demand 23.10 23.20 23.36
Cal.b * 33.13 23.23 23.33

20.80 Norway, cent* a krone:
Dembiid 13.13 13.10 12.33
Cable* 13.20 13.13 12 60

20.80 Denmark, cent* a krone:
Demand 19.23 19.20 19 00
Cable* 19.30 19.25 19.03

19 30 Greece, cents s drachma:
Demand 4.33 4.33 4.30
aninn l.Wf i.uu f,|)V

19.SO Spain, cent* peseta:
Demand 13.32 13.30 13.19
Cable* 13.33 13.30 13.20

40.30 Holland, tent* a florin:
Demand 34.03 34.11 38.08
able* 34.07 34.13 34.00

01.40 Itnaela. reirta a ruble:
100 ruble* 00 .00 .00
500 runloa 07 .07 .07

30.30 Austria. couta a crown:
Demand OS',4 .0514 .071;
Cables .03',i .07V,

S3.80 Poland, cent* a mum:
Demand IK'j .03*; .03U
ltables (Km .03*; v .02'4

20 30 Hungary, cent* a crown:
Demand 14 .12',4 .14
Cable* 14 .I2'4 .14';

2030 .lugn Slavla, cent* a crown:
Demand ...... .34 .34 .37
Cable* 34 .31'; .3744

19.30 Muland, cent* a mark:
Demand I.GO 1.00 l.M
Cable* 1.0.1 1.(13 1.81

20.20 Cxecho Slovakia, centa a crown:
7'emand 1.04 i.ir, 1.0*
Cable* 1.03 1.06 1,10

19.ro Rumania, cent* a leu:
Demand 70 .74 .7.7
Cable* 71 ..73 78

FAR EAST.
108.33 Hltansliel, cut* a iael:

Demand 70.00 79 00 91.80
Cabba 79.30 7n,r.o 81.73

78.00 Hook Kong, conta a dollar:
Demand 5.7(4 55 30 57.50
able* 06 5(1.00 58.'O

32 It lloniboy. cent* a rupee:
Demand 27 27 50 28.00
Cable* 27',4 27.7.7 28.2.7

40.84 Vokohatna, centa a yen:
Demnnd 471; 47.8774 47.50
Cable* 4874 48.1214 47.73

SOI VH AMERICA.
82.44 P.lo dr Janeiro, cent* a mtlrata:

Demand 1374 13.00 12.87'4
,Cable* 13<4 13.12'4 13.00

THE NEW

NEW YOl

Day'* sale*
.. ,-ou>»i.wr, ipiv.i

illKll.J Ijw. Hit). Auk. Hint. Ha Inn,

1ft*4Ml 12V41 13 77] 100 Adv Kui
52 35 87 ! 30 3 100 Adv Pain
10 30 36 38 4 500 Air Rcdi
39%i 17 20%! 21 ..I 1400 AJax Ru
1%. %i % %1 100 Alaska J

55%j 34 46% 46*4 4 600; Allied C
93%! 83 S8 80 7 600.Allied CJ
39%! 28>4' 33% 34 41 700IAllis Cha
53 67V> 74 , 77 7| 100 Allis Cha
65%: 26% 31%! 32 .. 100 Am Ag <
51 24% 26% 26% 200:Am Meet
53 42 46%l 47 t 4: 200 AmBr«
92% s3% 80%; 82 7 lOOLAm Br i
32%; 23% 27 27'i' .. 1200 Am Can

133 '115% ,129% 130%, 12 500;Am Car
29 7 8 8%' .. 400 Am Chic
2S%! 137* 1ft lft%i .. 200;Am Cot
6%i 4% 6 % 6% 2800lAm Drug
57%, 40% 51%' 52 .. 1100'Am H &
64% 42 64 64'<. 6 2001Am Ice
58% 21% 33%! 33-4! .. 4300!Am Intel
11% "74 8%; S% 1 600 Am La K
02%' 17% 23 24 .. 300iAm Lins
92 3974 46% 48 7 100|Am Lins
93% 73% 91 91%: C 1500 Am Loc<
73%; 1:6% 71 71%' 41 lOO.Afcn Rndi
10 3% 4% 4% .. 4900,Am Saf I
14 4% 5% 5% .. 200'Am Ship
44%' 29% 37% 37% .. 700lAm Sin
83 63% 74% 73 7 700'Am Sm&
78 03 77% 79 6 100 Am Sm i
31%! 18 24%| 24%; 3 SOOlAm Steei
91 | 78 ! 82 ; §3 7 100 Am Steel
96 47%' 52% 52%' .. 3600,Am Sugr
107% 67% 77 78 7! 500iAm Sug£
88 33% 36 36 );! ... 1800 Am Sum
108%! 95% 107% 108%I 9: 1300'Am TaW
129% 111% 123% 124% 121 1400!Am TcVb
127% 110 1122 %! 123 12i 9001Am Tubs
6% 4 6%| .6% .. 800 An. W "01
17%; 8% 17%; 19 .. 3001AW& 13 6
66 ' 48 63 67 7 200|AW&E 7
82%! 57 75% 76 7 2900|At.". WOO
39% 20% 22 24 .. 300lAm Writ
43% 31% 40% 40% .. ,2800 Anacondi
85% 24 33% 36 4 600|Aasn Dn
69 55% 68% 69% 6 100|As D O
107%I 91 96 98 6[ 500 Asee Oil
87% 76% 85% 85% 61 1200;Atch, T
81%! 75% SO 81 G| 100 A T & S
89% 77 84 86 7, 100 Atlantic
9 1% 276 3 ..I 12 001 Atlantic
23% 10 22% 22% 62% 3S00|Atluntic
1125 820 880 900 20| 281Atlantic
76 18 j 30%! 30%| ..1 122001A Gulf i
94 62%! 89%' 89% 71 13100jBoldwln
42% 30%! 36 .36%! .J 2300iBalt & C
£,f at ! RAIZ it 1 .1! inn!»nH a. r\

27 24% 24 25%! GOJBainsdal
35 14% 24%1 24% 300|P>arnsdal
107%' 93% 98 1100 8' SOOiBeth 8t S
65 41% 53%! 53%I 5 2G00iBeth Ste,
5% 3 4 4%: ..I 20C Booth Fi
14% 6% 7 7%I ..! 700'Brooklyn
10 3% 4 4%j ..| 200jB R T c

42% 33 40 43 .350|Brcwn S
112% 81VAjlH 111% 10,' 2300'Burns B
28 14% 24 23 I ..! lOOlButterick
6 3%| 4%! 5 ..I 20C|Buttc Co
15% 30% 14 14% 200lButte £
19% 7%' 13;»! 14 6000|Caddo C
67% 52%| 66%! 67 6 7O0lCal Pad
49% 25 42% 43% ..I 5000iCal Petri
7%' 3%! 374 4 ..! 100 Callahan

'.19% [101 [l 11%! Ill% lo! HOC Canadian
10%! 3% .. 4 ..I 160 Case (JI
43% 22% 28% 28% .. 6300 Cen Sea
96 57% 61 62 500 Can Leai
-09 186 186 1201 xl0| 100'Cen of N
32% 23 29% 29% .. 400 Ccrre de
S6 38% 43% 43% C 1900 Chandler
65%| 46 53% 54 .. 800 Chcsap t
7% 5 6% 7% .. 100 C & E 111
9%! 6% 7 7% .. 100 Chi Gt 1

31 22 23 23% .. 1100 Chi, JVf &
46% 32 86% 37 .. 700 C. M & S
71 60%! 65% 66% 5 1500 Chi & N'
'10 95 100 'l03 7 100 Chi & Nt
70% 47 52%f 53% 4 300 Chi Pneu
35 22% 31%i 31% .. 1600 Chi..R I
63% 56% 66 66% 6 300 C.RI&P (
12V 9 11% 11% .. 1100 Chile Co
27%! 19% 25% 25% .. 1200 Chino Cc
48 32 40 44 .. 100 C, C, C2S
62%! 36% 43 43% .. 200 Cluett. P
37%! 19 38%, 38% .. '9300 Coca-Col
39%l 27% 35 35% .. 100 Col & Soi
68 152 61% 62 £ 1400 Col Oasi
12% 2% 3%j 4 .. 6IOOC0I Gra
62% 9% 14%! 14% .. 200 Cdl Gra]
59% 21% 23 25% 4 100 Consol C
59% 21% 23 125% ..! 50 Consol C
91% 77% 90 91 7! 300 Consol G
2174' 12% 16% 16% .. 1600 Consol 1
12 %l % 7k 100 Cons Dii
Sl% 59 81 81% x6l 4600)Corn Pri
108 '96 10G 108 7 100 Corn Pro
14% 22% 33% 33% 2%! 14600 Cosden {

107% 49 63% 63% 4 5100 Crucible
33% 10% 14 14% .. 4200 Cuban A
95 68 55 90 7 lOOCu Am i
26 5% 7% 8 .. WOO Cuba C
61%| 13% 17% 18 .. 300 Cuba C
14 j 23 38%! 39% .. 300 Davison

249 93 106 |106% 6! 300!Del, L &
"t -r'9 .. [67 eioj 10C!Detroit I
21%I 10% 18 18% ll lOOlDomc M
40 20 18 22 .. 200jEmer Br
69%. 52 69%| 69% 5 lOCOOlEnd Joh
100 87 99 1100% 71 lOOlEnd Joh
15%! 11% 11%! 12 ..! 1700]Erlb ...

32%: 16% 17%! 13 ..I 20olErte 1st
15% 11% 12 12% .. 100jErie 2d
82%I 44% 63% 63% 8| 4100 Fam Pli
19% 8% 10% 11 ..I lOOlFlslv Ru
20%! 9% 14 14% . .1 300|Ereeport
6% % %! % ..; 600 [Gas W

53 40 40 45 3i lC0(Gen Am
78%! 39% 58% 58% ..! 21S00|Gen An
62%! 54 58 58% 200!«en Clpr
1O0 83%I 90 90% 7! 100!Gen Ci«
138%i 109% 129%'130%|xl2! 16C0 Gen Ele
16%; 9% S% 10 1' 3000 Gen Mo
82 69 71% 72 7! 800'G M d p
44%I 26% 32% 32% .. 2400lGoodrlch
25 15 18 19 .. 100!Granby <
16%' 9% 9% 9% .. 3001Gray &
79%| 60 69% 70 7 2600'Great N
82%I 25% 30 30% 4 SOOlGreat N
26 1S%| 18% 20 .. lOOlOulf. M
48%! 25 37 I 38 .. 400!Gulf Sta
25%! 13 14% 16% .. lOOlHcndee
73%! 50% 68%; 69% 4 2400 Hash &
86 40% 77% 78% .. 9200 Houston
7%! 2 3 3% .. 1000 Tndlnhon
15%! 7% 9% 10% .. 200 Indian I
37%l 29% 35 36 .. 700 InpplrntI
P7«i 1 Mi 1% 1% .. lzvoiinterbon
16 5% 5% C .. 200iInt«Tbor(

100%l 67% 7674 78 6 600llnt Har
63% 36 47% 48% 6 1200;int M \
42 25%| 28%l 28% .. 200|Int Mote
76 63%) 64 68 7 1001 Int M T
17 11% 13% 13% .. 1800 Int Nick
73%! 88% 53% 54 .. 4100 Int Pa x

26 5% 11% 12 .. 8400llnvir.cib1
7-16| % 22000 Invir. O!
4%1 2 2% 8 .. 7400'Island O
11% | 4 | 11 11% .. 100|jewel T<

42.43 Buenoe Air**, conta a peso: (
Demand 32% 82.36 83.23

> Cable 32% 32.87% 82.87% 8p
103 42 Urufusy, cant* a dollar:

Demand Hfi% 06.78 67,00
Cable.* 07 67.00 67.23 >hl|

CANADA. no I
New York funds In Montreal, $89.13 pre- o,(

mlum per $l,n00; Montreal funds In Now
York, $60.08 discount for $1,000. rli'

DIVIDENDS BY FOUR ROADS. *

UP
Pour railroad companies yesterday ex

declared their regular quarterly dlvl- br
dends. due nt this tlmo. The directors ef
of the Pennsylvania Railroad declared a xi
quarterly dividend of 1 per cent., or 50 !4
cents a share, on its stock, payable No- tl<
vember 30 to stockholders of record
November 1. This Is the same rate paid .

by. $he Pennsylvania since the reduction
of its dividend from a 8 per cent, annual
rate last summer.

Norfolk and Western declared $1.75 a
share on Its common stock, payable December10 to holders of fecorrt November30. The 2 V4 per cent, on stock of
the Delaware and Hudson Company will
Iff* pitI'l /r»;t;mi/rri niuvnnumviu»

record November 26. Director* ft the r

Tlllnol* Central Railroad derliirvt 1%
per cent,, payable December 1 to fioldera t
of record November 4. li

r
Gold Import*. T

Ktthn, fyteb ft Co. announced yeetordaythat tho Olympic wa« bringing to 1

them Cfom London 11,006,000 in gold, T
making the gold Imported by thane
bankers thin year |lS2,OOO,0OO.

%'

' YORK HERALD, T

UK STOCK £X
WRDXESDAT.

1921. 1920. 1919.
644.378 474.372 1.450.219
tOpen fUlgh-' low-1 Clo»-1 Net

inf.. cat. i cat. iilK- |Ch'n«e.
nely. .1 13%| 12I 12*| 12% + %
jely pfj 28. 38 ,38 38 + *

iction., 38 38 38 38 + 1%
t>ber..' 21% 21% 20% 20% . %
uneau % %! %i Ji v
& D.. 47 47 46% 46% . *%
ID pf. 88 88%i 87%i 88% + .%
lm. .. 34 34 33% 33% . %
ilm pf. 76 76 76 76 ..

Chem. 31% 31% 81% 31% ..

Stiff. 26% 26% 26% 26% + %
& F.. 47 47 47 47_ . 1%
l&F pf 91 91 91 91* . 1%

27% 27% 27 27% + %
Jfc P.. 129% 130% 189% 129%j.* 1
tie.... 8% 8% 8% 8% + %
Oil... 19% 19% 19 19 . %
; Syn. 6% 6% 6% 6% + %
L. pf. 52 52% 51% 52
...... 64% 64% 64% 64% . %

r Corp 34 34 33% 33%,. %
'FEn 8% 8% 8% 8%|eed... 24 24 23% 23%:. %
eed pf 46% 46% 46% 46%(+ 1
> 92 92% 91% 91%,. %
ator.. 71 71 71 71 1+ %
:taz... 4% 5 4%; 4%,

«. r< ttti s&i1 r.tu.1 r.u.!
5c Ref. 38% 38Vi 37% 37%. %
R pf. 74% 75 74 73 ..

T

tec A. 78 78 78 78 + %
1 F... 24% 2474 24% 24% ..

F pf. 82% 82% 82% 82% -f 1%
ar.... 52% 53% 52% 52% i. %
ir pf.. 79 79 7*8% 78% + %
Tob. 36% 36% 35% 36% ..

&T...108 108% |10S 108% ..

acco.. 125 125 123% 123% . 1%
icco Bj 123% 123% 'l2i% 122% . 1
iT Eloc 6 6% 6 6%!+ %
pc pf 16% 17% 16% 17% + 1
pc pf 66 66 64 64 . 3

len .. 76% 76% 75% 75% . 1
P pf. 23 23 23 23 *.

t 40% 4074 4074 4074 . %
7 Q... 33% 34 33% 33% -P %
1st pf. 69 69 69 69 -f- I

96% 98% 96% 98 +2
& S F 85% 8574 85% 85% . %
; F pf 80% 80% 80% 8074 + %
C L.. 84 7* 84% 84% 84% 4- %
Fruit. 2% 3 274 3 + %
Petrol 21% -22% 21% 22% + %
Refill. 890 910 880 900
£ W 1 3174 31% 30% 30% %
Boco.l 89% 90% 8974 89Vt 4- %
)hio... 36% 36% 36%! 36%. %
hlo pf 50% 50% 50% 50% + %
A... 25% 25% 25% 25%

I B... 24% 25 24% 25 + %
i pc pf 98% 98% 98% 98% + %
el B.. 54 54 53% 53% + %
sh ... 4% 4% 4% 4%. %
R T. 7% 7% 7 7

tfs.... 4% 4% 4% 4% . %
ilioe... 42% 43 42% 42% + 4%
ros .. 111% 112% 110% 111 %
: 24 24 24 24
p&Z 4% 4% 4% 4% . %
Sup.. 14 14 14 14 . %
O&R 13 14% 12% 14% + %
ting... 66% 66% 66% 66% + %
el .... 42% 43% 42 42% + %
Z&L 4 4 4 4
Pac. 111% 111% 111% 111% + %
)PW 3% 3% 3% 3% ..

ther.. 27 28% 27 28% + %
th pf.. 61 62% 61 62% + 1%
+T....186 186 186 186
Pasco 29 29% 29% 29% . %
Mot.. 44% 44% 42% 43%j %

t Ohio 54% 64% 53% 53% . %
1st pf 6% 6% 6% 6% . 1
Vest.. 7 7 7 7
St P. 23% 23% 23 23" . %

it P pf 36% 36% 36% 36% . %
wn.... 66% 67 66 66.1
vn pf. 100% 100% 100% 100% + %
Tool. 51 53 51 53 +2
& Pac 32% 32% 31% 31% . %
5 pc pf 66 66% 66 66% . %
pper.. 11% 11% 11% 11% ..

pper.. 25% 25% 25% 25% ..

fcSt L. 43% 43% 43% 43%. 1%
6 Co. 42 43% 42 43% + 2%
a .... «»<»i oo vs » 174 oovg T -ITS
uthn.. 35 35 35 35
fc Elec. 62 62% 62 62
ph.... 4% 4% 3% S% 14
ph pf. 16% 16% 15%. 15%. %
Mpar.. 21% 21% 21% 21% + %
Jigrar.. 23 23 23 23
as 90% 90% 90% 90% . %
textile. 16% 16% 16% 16% . %
strib.. % % % %
3d Kef 81% 81% 80% 81% + »

d R pf 107 107 107 107 . %
t Co.. 33 34 33 33% + %
Cteel. 63% 63% 62% 63% + 1
mSug 14 15% 13% 14 + V
3ug pf 68 68 68 68 1%
Sup... 7% 7% 7% 7% .>
3ug pf 17 17%' 17 17%|+ %
Chem 39 39% 39 39%| + 1%
West 106% 106% 106% 106% I. %

Tn Ry 70 70 70 70 +2
lines.. 18% 18% 18% 18%+ %
ant pf 22% 22% 20 20 . 2%
nson.. 6874 70% 6»% 697| + 1%
n pf.. 100 100 100 100

11% 12 - 11% 11% ..

pf.... 17% 17% 17% 17%. %
pf.... 12% 12% 12% 12%+ %
ly-Las 63% 64 63% 63% ..

bber.. 10% 10% 10% 10% + %
Tex.. 14% 14% 14 14 . %
ftW.. % % % %. %
T C.. 42% 42% 42% 42% + %
>halt.. 59% 59% 58% 58% . 1
ir 58% 58% 58% 5S% . %
ir pf.. 90 90 90 90
ctrtc.. 130% 130% 120% 130% . %
tors... 9% 10 9% 10
f 7 pc. 71% 72 71% 72 -f %

31% 33 31% 33 + 2%
3 M&S 18% 18% 18% 18% . %
Davis. 10% 10% 10 10 . 1%
or pf. 69% 70 69% 6974 . %
or Ore 30% 30% 30% 30% + %
& N pf 19% 19% 19% 19% + 1%
t<?s 3. 37% 37% 37 37 (*. %
Mfg.. 14% 14% 14% 14% . 2%
Bark. 70 70% 68 6S% . %
OH... 76% 79% 75 77% + 1%
m ... 3% 3% 3% 3% + %
lef ... 10% 10% 10% 10%. %
on C. 36% 36% 35 35 . %
j C... 1% 1% 1% 1%. %
i C pf 5% 5% 5% 5% . %
V CO.. 78 78% 76% 76%.l%
far pf. 47% 48% 47% 48% +v %
>r Tr.. 29 29 28% 28% . %
1st pf 67% 67% 67% 67% + 2%

;el ... 13% 13% 13 13%. %
»r .... 64% 54% 53% 53%. %
e OH. 10% 12 10% 11% + 1%
I rts..| 6-16 7-16 % % ..

II ft T| 3% 3% 2% 274 . %
;a ....| 10% 10% 10% 10%. %

,'IPfCIJVJ8ATI BREAKS RECORD.
erial Peapatch to Th» Nmv Yo»k Hsiui.d.
Cincinnati, Oct. 26..Another new

?h record was established to-day for
l>armte transactions on the Cincinnati
oek Exchange. There were 114 lnrtdualsales recorded, outstripping
Keday's record by 14. The session also
tabllshed a record for length, talcing
one hour and forty minutes. Great

oltcment iind confusion Drevalled with
okers leaping from their chairs In an
fort to execute their buying orders.
10 wave of buying was not confined to
few specialties, 'but spread over praciallythe entire list.

UNITED STATES TR]

SftciaI Despatch to

Revenue receipts and expenditures as at

This
Receipts ordinary: month
ustoms $20,375,2C
Internal revenue:

ricomc and profits tax 35,905.14
llsccllaneous 05.240,7"
lleCellaneous revenue.... 47,2.7.1,52
'anaina Panel tolls, do 501,92
otal ordinary 202,017,5.1
Jxocss of ordinary receipts over
nrdlnar} Uishurscmenta .....

Jxores of ordinary disbursements
over ordinary receipts '. 35,459,7.7
'otal ordinary disbursements.... 2.17,537,31

flslance to-day, 9271,830,393.
Recoipts and disbursements for June I

HURSDAY, OCTOBER 2\

CHANGE QUOTA!
OCTOBER 26, 1921.

1
Yrrr to date 133,

1^21. ,1 (.(..'Towlng.-|7mv ~|
HJgh.| Low. llitl. Ask. in* Sales. |
27%j J4%| 26%| 27 T .. 40flJor.es Ii
28% 18% 23% 24 .. SOO'Kan Cil
7%l 4% 7 7%! .. 500|Kan &
54%I 32% 42%I 42%fel3 SfOOiKelly S
22% 10 21%; 21%j .. 2300|Ker.nec<
17ft] s% i«%| 1°M»! aivu|K.cy Tm

170 [130 163 |16i 6( 4C0!Kreege
58%! 32 39% 39%! ..| 1200;Lark S
14%I 10 10 12 .. 200;Lake Ki
29%I 17% 28 2S'i' 2 000,Leo Rul
5947% 53% 54% 3% 1000[Lehigh
102% '128% 150 15." 12 206] Lig & 3!
21% 10 13% 13% .. fiOOLoows,
12% 7%i 9% 9% lj 100[Loft, In

101 %1130 [143 144 121 300;Loril!ar<
89% 21 26 27 .. 600jManati
58% 35%| 41 %I 42% 7 200 Man El<
45% 27 28 32 .. 100 M St Rj
25 12%! 22%I 23% .. 700 Marland
93%J 65Vai 85 86 s! 400'Mays I>
167%] 84%: 105% '105% 12 31600!Mcx Pe
91' 70 75 84 »l 100,Mex PeJ
24 15% 22% 23 2| 500! Miami\
15% 10 13% 13% 1.20 4400 Mid Stu
33% 22 23% 23% .. 600! Midvale
14% 6% 7% 7% .. 700 M & St
3 % 1% 1% .. 500 Mo. Kai
23%] 16 18% 18% .. 1100 Mo Pac
44%i 33%: 40%! 41 .. 1600 Mo Pac
25 14% 18% 19 .. 15001Mont W
28% 18 j 20%) 22 .. lOOMullins
30 13%j 13% 13% .. 100 Nnt Act
121% 102 114 '117 7 100'Mat His
120 105 1108% 109% 7j 200,Nat Bisi
79% 447sI 58% 60 7! 2001Nat Clo
5% % % 1% 200|Nat C &

65 26 40%. 41 6j 500|Nat Em
81 67%I 75%! 76% lOOINal Les
13%! 9 j 12%j 12%! . .| 3001Nevada
77%| 46 58>4[ 59 6| 100|N Orl, 1
74% j 64% 70% 71 I 6j 1900|N Y Go
23% 12% 13% 14 ..! 200[N Y. N
23% 16 j 19% 19%| 2[ 400 |N Y, On

1047& 88%! 94% 95% 7| 40CjNort &
41% 32%I 40% 40% 3 900iNor Aw
36% 317-iI 36% S6% 31 800'Nor Am
88% 61% 71% 71% 7) 7900 Nor Pa
4 1% 2% 27k .. IDOOtOkki P
30% 16%! 17% 18% 2! 300 Orphean

148 87 96 98 8! 500 Otis Klf
54% 26%| 29% 307', 21 1700 Owens 1
60% 46% 60% 60%! 5j 700 Pac Gas
44% 27% 43% 43%!1%! 22100|Pccinc <
79% 8S%[ 43% 43% 6 4700|Pan Air
71% 34%! 43% 43% 6 OOOlPan A 1
12% 6 12 12% .. 3500|Panham
15% 9% 13% 14%I .. 1001Par & 1
41% 32% 35 35% j 2 7300iPenr. R
17 C% 9% 10%( .. 500 Pcnil Se
57% 33% 52% 53 .. 500'Peoples23%15% 18 18% .. 200|Pere Mi
51, 50 53 56 3 300 P Marq
Stf% 26% 31% 31% 2 GOO Phil Co
85 67 73% 85 7 200 Phillips
31% 16 29% 29% 1400 Phillips
42% 9% 15% 15% .. 7600 Pierce i
88 21 35% .. .. 1800 Pierce i

11% 5% 6% 7 .. 900 Pierce
78 30% 46% 46% 8 100 Pierce <

>64% 51 60 60% 51 200 Pitts C
32 23 23% 24 .. 400 Pitts &
16% 12% 14 14% 1% 100 Pond Oi
96 48 61% 62% .. 2400 Press S
21% 20% 20% 21% 7 200 Prod &
70% 54 59% 66 4 300 Pub Sei
111% 87% 100% 100% 8 200 Pullmar
51% 24% 27 27% .. 600 Punta i
36% 21% 33% 33% 2 5700 Pure O
15 11 13% 13% .. 1900 Ray Co
89% 60% 68% 68% 4 4900 Readlnj
39% 18 21% 23 .. 1200 Replostl*
24% 7% 8 8% .. 2500 Rep Mo
73% 41% 47% 48% .. 1700 Rep Iro
96% 75% 77% 78 7 800 Rep Ir
69% 40% 45% 45% 5.20 8100 Royal E
13 10% 12% 12% 1 200 St Jos
25% 19% 21% 22 .. 1200 St Lo &
30% 19% 21% 22% .. 100 St Loui

ii4 1% 100 San Ce<
-3sh 8% 9% 10% .. 400 Sav Ai
6% 2% 2% 2% .. 300 Saxon 1
7% 2% 3% 3%, .. 400 Scab Ai
Hit rl\, C * 100 Sear Ai
98% 59% 68% 68%f .. 900,'Sears I
2JV< 12% 19% 20 1200j Seneca
!!?,.. ?9^ri 23% 34%174c 600jShell Ti
ris "M Jc,'? 0, o2/® * '27001Sinclair

8 98 100|Slo88-S
Jai aS 28 29 100,So P R193 67% 76% 77 6 4000;So Paci
««

38'^ 39 700|So Hail00 42 43 14 .. 200 So Hail
167% 124% 143 130% 8 200[Stand C110 [105% 10874 109% 7 4001st Oil ]
80%! 67^ 79%! 80% 4 200iSt Oil c
88 81 83 83 8 100(Stern U
46 | 25% 31 | 32 .. 400|Stroiiib(

43% 74% 74% 7| 14700|Studebar«??l «»/ 2^ 3^* * 1 4C0'Stibmar
1' .4 3% 7% 7% .. 5900[Surerio10% «% 7% 8 .. 200 Tenn C<
45 29 4074 41 3 SOOO'Texas (
3674 15% 23 25% 1 SICOlTcx Pa<
¥n% J6^. 21%! 2l%! * 3700 Texas i
20% 12%' 14 15 .. 100 [Third J

175 I119 !144 [145 8> 20G|Tide W
72 45 63%l 63 741 *6l 6200|Tob Pr
38 ®.. J 8% 9 ..t ."200 Transee

15% 23 2374! 363001 Union <
123% 111 |118% '119% 10| 2600|Union
67% 62% 65% 67% 41 lOCjUnion34 19 25 26 .. SOOjUnitcd106 46 62 63% .. COOjUnited207 95% HI 112% 8 800 United
12% 9 8*4 9 .. 200)Un Ry
26 1 17 1 20 20%| .. POOlUn Rv
62%! 46% 51%! 52 6 63001Un Ret
27% 8%| 13 113% 3700|U S Fo
7474 43% 46%! 46% 4| 6600IU S In
58*4 41% 54 54% .. 4200!U H R
79%I 40% 49%| 49% ..| 92CO|U S R

103741 74 87 88 8! 200|U S It
86%I 70% 78741 79 I 51 117C0IU H St

112 105 110 110% 7( COO U S St
59% 41% 58% 53% 2) 1100|Utah C
41 25% 30%) 31 J ..I BOOlVanadi
80 72 72 [79 7 100 V Raah
42% 20% 28 I 28% .. 800|Va-Car
9% B% 8 J 8%) 100JVivand
9 i 7 7% ..I 300 Wabas]
24% 18 I 19% I 20 [ ..[ 700| Wabasl
18% 8%! 12%' 13%I ll 200lWob &
11% 8% 8%| 9 .. 100 West -3
21 14% 16 16% .. 100 W Mar
4<9i% 38% 45% 45% 4! 200 Westln
62% 56 57 58% 4! 100 Wes E.
11% 7% 8 8% ..I 600 Wheel
44 29% 37 38 4| 100 White
19% 7 13%| 13% ..I 8400 White
18% 9% 9% 10 .. 800 Wick S
10% 5% 5% 6 2200; WIIIvh42 23 27%| 28% ..| 200tWillys121 |105 |119 |120 8! 13001 Wool-vv
117% 103 1110 .. 71 100 Wool w<
55% i0%| 40 41% 4! 400iWorth
9%: 6%| 7 ) 7%;2Gc| 100|Wright

Ex div. tEx rights. Jin scrip, x I
NOTE.Odd lot transactions are not

were made at price outside of tho regula

IT. S. CERTIFICATES AND NOTES.!
Closing prices bid in yesterday's open

market for United States certificates of i
indebtedness and notes were as follows: 1

Tuesday. Appr.1021. P.O. Bid. Ask. Hid. Yield, jDec.... 0 10O7-S2 100 5-1U 100 1-4 3.50 i
1M2Z.
Fob... 5 1-2 100 3-8 100 1-0 100 8-16 3.85 |March 5 io(i i-t ioori-8 1001-4 4.00
March 0 1-4 100 3-H 100 1-2 100 3-8 3.87
March 3 8-4 100 0-16 100 11-16 100 0-16 3.03 ,1m. 5 1-2 100 3-4 100 7-8 100 3-4 4.11 '

5 1-4 100 3-4 100 7-8 100 3-4 4.23 <

;*sH 51-2 101 6-16 101 7-16 100 5-16 4.06
Acceptable In payment of Federal taxes ,

on tho dates of tlielr maturities. 1
J. a

SASURY STATEMENT. 1

c
riiM Nrw VOIK Utmt.o.

New Vork flernlil Bureau. 1 '

Washington, P. C!., Ort. 26. ( *

the j:1obo of business on October 24:
Corresponding Corresponding

period Floral period fiscal
last year. year 1021. yenr 1P20.

Ift 19ft 191 191 too OttA 9-«J tlfVi 1TO flAA

0 4t.44fl.714 (1*0,.104,177 882,100,337 4
'4 104,217.720 460,048,018 608.0«St021
1 12,400,4117 110,168,204 227,010,283
I 08.1,223 3.700,121 1,770,132
i7 178,987,400 1,342,887,410 1,710,061,723 o

226,840,705 161,801.28ft 5

>7 137,438,020
4 31(1,410,481 1,117,037,684 1.587,200.037

1
oohlnf ih* Tr«i»rory In July «r* tncluflyfl. ft

r, i92i.

IONS.
.1

;921. 1320. 1919. t
645.111 175.520,970*4 253,460,838 1

!Opon- Hi«h-1 l»v\ Clots- Net
Iny. eat. uat. lug. jCh'nge.

iros T. 2754 27% 27% 27%!. \<
ly So.. 28% 23% 23% 23%'. "C
OuU... 7 7% 7 7%j+ %'
pr Tire 41%(_42% 41% 42 + %
>tt .... 22%"22% 21% 21%;. %
e & R. 10% 10% 10 10% + %
S S... 163 164 163 164 + 1%
leel ... .40 40% 40 40
ie & W 10 10 10 10
>41T.. 28 28% 28 28%+ %
Val.... 54% 54% 54 54 . %
[ Tub.. 152 152 152 152
Inc.... 13% 13%, 13% 13% + %
ic 9% 9% 9% 9% + %
:i P 144% 144%jl44 144% . 1%
Sugar. 26 27 26 26% + 1%
>v guar 42% 42%| 42% 42%+ %
,* pr p£. 31 31 31 31 + % ,
Oil... 23% 23% 22% 23 . % ,

ept S.. 86% 87% 86% 87%+ % ,

t 106% 107 105% 105% . 1%
pf 80 80 80 SO + 5

lap.... 22% 22% 22% 22% ..

Oil... 1S% 13% 13% 13%
St AO 23% 23% 23% 23% |+ % «

L new. 7% 7% 7% 7% + % ^
l & T. 1% 1% 1% 1% + % t
iflc 19 19 18% 18% % i
ific p£. 41% 41% 40% 41.1 1
& Co. 18% 19% 18% 19 + % f
Body.. 21 21 21 21I
ne 13% 13% 13% 33%'. % i

icuit... 116 116 116 116.1 e

cuit pf. 109% 109% 109% 109% . -1
& S pf 60% 60% 60% 60% + 1% 1
i Cable % % % % ..

im A S 41 41 40% 40% + %
id 76 76 76 76 + %
Con C 12% 12% 12% 12% . %
r & M. 59 59 59 59 ..

ntral.. 71% 71% 70% 70% I. %
HAH 13% |13% 13% 13%l. %
t&W. 19%[ 19% 19% 19% ..

West.. 94% 94% 94% 94%. %
ler Co. 40% 40% 40% 40% . %
Co pf. 36% 36% 36% 36% ..

cillc... 72% 72% 71% 71%1. %
& Kef. 2% 2% 2% 2% . %
a Cir.. 18% 18% 18 -18 . %
vator,. 97% 97% 96 96 . %
Bottle.. 29% 30 29% 30 + 1
A El. 60% 60% 60% 60% + %

31! .... 44% 44% 43% 43%. %
i PAT 45% 46 45% 45%. %
1 & T B 43% 43% 43 43% ..

lie ... 11 12% 11 12% + 1%
Jing... 13% 13% 13% 13%. %
R 35% 36 35 35% %
ab St. 10 10% 10 10
Gaa...! 53 53 52% 52%. %
irq 18% 18%] 18 18 . 3
pr pf.. 55%' 55% 54 54 . %

31% 31% 31 31% + 1%
J pf.. 75 75 73% 73% 1%
Pet... 29% 30 29% 29%+ %
Urow.. 16% 16% 15% 15%
4.. . 0 QUIA 91 9r.\J_ Oil 1 / _L »/
" IM.. . «V>7Z «»" OW-/4 -T- 74 t
Oil 7 7 6% 7 + %

'

>il pf.. 46 46 46 46t
loal 60',6 60% 60% 60% . %
W Va.. 23% 23% 23% 23% . %
r Coal.. 14 14 14 14 -f- %
tee! Co. 62 63% 62 62 + 1%
Ref.... 21% 21% 21% 21%. % ;
v N J. 59% 59% 59% 59% .. «

» 99% 99% 99% 99% % 1
U Sug. 27% 28% 27% 27% + 1% '
11 33% 33% 33 33% + % 1
a Cop.. 13% 13% 13% 13% .. I
: 69% 69% 68% 68% . 1
o S 22 22% 23 22% + %
tor Tr. 9% 9% 7% 8 1
m & S.. 48% 48% 47% 47%. %
& S pf. 78% 78% 77% 77% . %
»ut N Y 45% 46% 45% 46 +2
Lead.. 12% 12% 12% 12% + %
San P. 21% 22 21% 21%
s Swn. 21% 21% 21% 21% ..

J Sugar 2 2 2 2 -f %
ms 9% 10 9% 10 + 1%
Motor.. 2% 2% 2% 2% + %
r Line. 3% 3% 3% 3% + %

'

r L pf. 5% 5% 5% 5% ..

toebuck 69 69 68% 68% %
Cop... 19% 20 19% 19% ..

r&T.. 33% 34 33% 34 -f % <

Cons. 21% 23 21% 22% -j- 1 <
S & Ir. 37% 37% 37% 37% + % '

Sugar. 28% 28% 28% 28% -f 2%Iflc .... 77% 77% 76% 76%. %
way ..19 19 18% 18%
way pf. 43 43 43 43 + %
>11 N J. 150% 150% 150% 150% . %N J pf. 109 109 109 109 . %
>f Cal.. 80% 80% 80 80 ..

'*"i3 p*. OU OU 00 Oi) . .

>rgr Car 31% 32 31% 32 %
ker...-74% 74% 73% 74% %
Boat. 3% 3% 3% 3% 4. %

r Oil 7% 8 7% 7% . &
sp & C. 7% 7% 7% 7% + u
Jo ... 41% 41% 40% 41 ..

:C& 0 25% 25% 24% 25% ..

1 Pac.. 21 21%' 21 21%;+ %Vve ...14 V 14 14«
aterOll 149%!150 ll4D%|!50 |. %oducts. 65 | « 63% 63%'. 1%°M »* » s% 8% + %3il ....! 20% 23%I 20% 23% + 2%Paclflo..1119% |119% |118%1118%!. 1%P*C pf.l 66% 66% 66% 66%. %
AU St. 26 26 25% 26 +
Drug:... 63% 64 68% 63% + %
Fruit... 114 114 113 113 . 1*
Invest. 8% 8% 8% 8% + %
Tnv pf. 19% 20 19%1 20 + i
all St.. 53% 53% 61% 51%.. 1%
",d r.rod| 13^ 13"» 12% 13 . %(1 Aloo. 46% 47 46% 46%1+ %
& Imp. 53% 56% 53% 55 4-2
:ubber 49 50% 49 49% + %1st pf..87 f 87%| 87 87% -- %efl 79% 79% 78% 79 1+ %
rel Pf.. 110% 110% 110% 110%!+ %
:opper.. 54 54 53% 53%!. %
um .... 30% 31% 30%I 30% . %
te 1st pf 78 78 78 78 + 2%Chem. 28 28 28 28
o« .... 8 8 8 8 1."%
0 ...... 7% 7% 7% 7% + %
1 pf A.. 20% 20% 19% 19% . %He41b..| 13 |13 12% | 12%!. ft4ary.... 9 9 9 9 .1?
y 2d pf. 16% 16% 16% 16% ..

K E&M. 45% 45%! 45% 45% ..MI i pf 58% 68%. 58% 58% + 1%
?* a

8 18 8 4- 14Motor.. 37 37 37 37 I 1

!** 13%| 12%| 13%;+ %
1M3.1I 'OImI AV XV IV XV .

Over... fi 6% 5%) 5X41 ..Over pi 28% 28% 27V4I 27%|+ %orth ..1118% 120% 118%jl20 + 2%31th pf. 112 112 112 1112
Pump.. 41 41 40% 40%;. %Aero..) 7%* 7% 7%| 7*4,1
'art trtock. e In stock, f Part extra,recorded Jn separate lino unless sales
r lot range.

MONEY MARKET.
WEDNESDAY, OCTOBEIt 20.

lenowals.......... S IT,nit C84Ugh 0 lYcar'n hlRh (iOVi!Year's low
TIME LOANS.

Ulxed collateral, (10 to 00 dars R%Mixed collateral, 4 to 0 months....... 0%ndustrlnls, 00 to 00 days 0%nduslrlals, 4 to 0 months OVt
COMMERCIAL PAPER.

lest names, 4 to fl months 8H®0)ther names, 4 to 0 months r.%#0
VISCOUNT RATES, RESERVE DANK.
Commercial paper. *111 days, 3; 60 to »0

lays. 3; Liberty bands and Victory notes,13 days. 3; 10 to 90 days. 6;/bankers'
cceptancos, 10 to 90 days, 8.
Klxed September 21. I'ruvloos rats, O'i,ixed July 21.

OPEN MARKET RATES.
!all loans on acceptances. 8*4%Discount rates on prime bankers' acceptincsseligible tor purchase by Federal Heelvu Banks.

Bid. Ask. Bid. Auk.
80 days 4H 414 00 days 4% «u
GO days 4% 4<4 120 rlavn 4H 4W

aitARINO HOUSE STATEMENT.
Clearing House exchanges, 8080,800,000:
islances, <82,000.000; Federal Reserve credit
lalances, <4l,.'i00,000.

81I.VKR MARKET.
Official bar silver In New York, domestic,
Oc. an ounce, unchanged; foreign, 09-Hc., up
tjC.; London, 39%d., up Hd.; Mexican dollars,
3*e., %c. up.
The rango of silver prices this year:

Highest, Lowest,
-ondon 43%d. Sept. SI S0%6. Mar.
Jew York.... 7IHo. Sept. 27 Me. Mar. B

N

TOHCS OF WALL STREET.
Car Loadings Gala.

Cars loaded with revenue freight In
he week ended on October 15 totalled
*06.034 care, the largest number of cars
oaded In any week since November 13,
1020, and a gain of 10.291, compared
k'ith those of the preceding week, but a
lecrease of 112,505, compared with those
if the corresponding 1920 week, accordugto tha American Railway Association.Coal loadings increased 11,167
:ars to 191,506, which was 35,166 less
han t!?e coal car loadings of the corre-

iponding 1920 week. Loadings or merchandiseand miscellaneous freight
amounting to 550,808 cars, represented
in Increase of 4,659, compared with those
>f the preceding week. Loadings of that
:lass of freight In the corresponding 1920
veek wore 563,483 cars. Although loadingsof grain and grain products totalling
18,872 oars, represented a decrease of
I,592 cars from those of the preceding
veek, the number was substantially more
han the grain loadings of the correipondlng1919 and 1920 weeks.

lf«w Haven Improve*.
The New Haven Railroad In the week

inded on October 13 transported 128,!28,874ton miles of freight. In contrast!
o a weekly average of 117,226,196 In
September and 160,645,888 In October.
920. Due to economies In wages and
uel costs, the transportation costs of the
'Jew Haven are running considerably'
tnder those of a year ago. In the week
nded on October 13 Its payroll averaged
II,506 names, In contrast to 32,212 In
September.

Oil Shnres Feature Market.

In the last three or four weeks the
ill stocks have been the chief features
>f a generally Improved market There
vas no change In that respect yesterday
ind although some Irregularity In the
reneral list developed In the last hour of
radlng, the oil stocks remained conslsentlystrong to the finish. The Doheny
itocks were- the exception to fhe rule,
dexlcan Petroleum and Pan American
noving lower on the day. Atlantic
""etroleum. Caddo, Houston, Invincible,
^anhandle, Sinclair and several others
vere In good demand throughout the
icsslon. Union Oil was a special feature

" rratHno> woll nhflVA 23.
rile weakness in Mexican Petroleum
eflected the desire of traders generally
o leavo that Issue severely alone.
Phey liave been burned badly so many
.imes in buying Mex. Pete, that even
he general oil move yesterday, and
.he apparent shortage of the stock, aa
ihown by tho reports from the loan
rowd, would not overcome their misjlvings.The movements and gyrations
>f Mex. In tho last year have been such
:liat the stock has but few friends left
n Wall Street Arguments as to
die merits or demerits of the stock
ire hesj.rd rarely, and the tendency appearsto bo to leavo Mex. Pete, alone.

v

Bis Dnnnt Order Reported.
Detroit advices received In New York

yesterday reported an order totalling
iproxlmately $12,000,000 said to have
seen received by the Continental Motors
Corporation from Durant Motors. ConIrmation'oftho report could not be obtainedyesterday In New York.

Tobocco Products' Earnings.
The Tobacco Products Corporation's

earnings In the first three-quarters of
.his year aggregated more than $1,688,100,sufficient to pay the full year's
lividend on its common and preferred
stocks, according to Information chainedyesterday. The company's flnan:!alposition Is said to bo better thnn
t has been at any time In the last three
rears.

Pays Extra Dividend.
The Amparo Mining Company has de-

:lared a quarterly dividend of 2V4 per
:ent. and an extra dividend of 1% per
:ent. on Its capital stock, payable on
N'ovember 10 to Its stock of record on
October 3L ,

Paper Operations Higher.
The production rate of the IntcrnalonalPaper Company has been Increasedto "00 tone dally, or nearly 60

per cent of Its capacity. Additional
pills are to be placed In operation by
die company soon, It was said yesterlay.

Oil Mercer Rumored.

Wall Street hae been hearing for severaldays rumors of a proposed merger
>f Cosden & Co. ^nd the Atlantic PetroleumCompany, and It wae said yesterlaythat negotiations under which three
shares of Atlantic Petroleum would be
exchanged for two of Cosden were Hearingcompletion. No new cash will enter
into the transaction. It was said.

Steel Operations Improve.
Another Improvement In the operations

of tho United States Steel Corporation
has brought the average operations of Itfl
subsidiaries up to about 50 per cent, of
capacity, tho highest In many months
and almost double that of the third quarterof this year. In June operations were
down to a 20 per cent level. New businessU said to be coming in at the rate
of nearly 22.U00 tons a day, which Is
far ahead of the average bookings ol
recent months. The cut in the price, of
ralle Is responsible to somo extent for
the Improvement, as a great many Inquirieshave been coming In since the
lower schedule* was announced. Ttu
differential between the open hearth and
Bessemer rail has disappeared. The cost
of making Bessemer, normally about
a ton less than the cost of open hearth,
Is said to be In excess of the other, and
as a result tho two grades arc about or
a parity. Tho Bethlehem titecl Company
long ago removed the urffcrentlal. Few
mills are making Bessemer rails, us they
are used principally by light roads, such
as mining lines, Ac., and It was said yesterdaythat If uny substantial order for
them were placed with the United States
Stteel Corporation In all likelihood a

premium would be charged, as the plants
of that corporation are equipped almost
entirely for tho manufacture of tho open
hearth product.

favlaelble Oil Offering,
The syndicate which undetwrote tho

150,000 share stock Issue of tho InvincibleOil Corporation announced yesterdaythat that stock would be offered to
Its shareholders for $10 a share on the
basis of a new share for three shares
now held. The additional money will
he uced to strengthen the company's
financial condition to take advantage of
the Improved oil situation. Tho company'sdally settled production, accordingto latest reports, Is approximately
5,000 barrels, with Its two refineries
running more than 0,000 barrels daily.

Jfew Hrrnrltlm dated.

The governors of the New York Stock
Exchange admitted yesterday to Irsdlng
the following securities: $4,000,000 of
twenty-five year 8 per cent, bonds of the
city of Bergen: $4,798,500 of twentyfiveyear 8 per cent bonds of the city of
Chrlstlanla: 794,224 shares of common
stork of the Tennessee Copper nnd
Chemical Corporation, In exchange for
voting trust certificates; 142,858 additionalshares of capital stock of no par
value of the Consolidated Textile Corporation;$282,000 of second preferred
and 020,080 shares of no par vnltio commonstock of the Elsie Rubber Company
In exchange for shares now llHted.

Call Money I.ess Firm.

Call money loaned yesterday from 5 '/j
to 6 per cent. In tho Neir York Stock
Exchange and renewals at 0 per cent.,
and i»vcf the counter Its rates were 5
to per cent

__ .

TP 1921
Bond Prices

«asaasHB=»> |j
A monthly compart- J
son of bond prices
since the first of the
year indicates that
many of the more
conservative issues
have beenslowlybut
steadily advancing
in price.

A.. /.I.. *-
!" * "'y »«' mw*i

VtStWUMtSMggtttifBX'M>

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Cktcin Bmu> ClmlH4 Hartford
Philadelphia Minneapolis Pittsburgh

I

j

Underlying
Railroad
Bonds

! ' ! '

Inquiries
... Invited;

I

TOBEY& KIRK
Members New York, Slock Exchange
New York Chicago

A long term

First Lien Bond
to yield over %%
Consolidated Cities
Light, Power & TractionCompany First
Lien 5% Gold JBond9
are a direct obligation
of the comnanv and
guaranteed as to prin-
cipal and interest by
Cities Service Co.

Write for Circular C.C.-3

j Henry L Doherty
& Company
Bond Department

60 Wall St., New York
\

Public Utility
Bond Buyers
will be interested in a booklet
prepared by us outlining the
progress of over one hundred
different companies situated in
all parts of the United States.
We shall be pleased to send
yon a copy, together with an
opinion on any issue which

'I yon now own or contemplate
purchasing.

*

Copy H.U.B. on request

WGLangky&CaInvestments
115BROADWAY,NEWYORK
MSMB&StS NSWYOSKSTOCKIXCHANQl

Sugar Securities
Bought.Sold.Quoted

Central Aguirre National Sugar
Fnjardo Sugar Savannah Sugar V
Federal Sugar Savannah Pfd.
Cuban-American Sugar Pfd.

Manati Sugar Pfd.
South Porto Rico Sugar Pfd.

West India Sugar Finance Pfd.

Acadia Sugar Refining 7s, 1939
Cuba Co. Debenture 6s, 1955
Francisco Sugar 1st 6s, 1939
West India Sugar 7s, 1929

J FARR & CO.
Mnmbera Now York Stool* Kxohnaga
133 Front St. iCor. Pine)

T e'ophotio John 6I2S

J.K.Rice,Jr.&to.WlilBuy
1000 Ainrrli-nn Thread PfJ.
100 Airier. f vitiiMmiil Com. A Pfd.
50 Hank of Manhattan Stork.

SOfl ( (Irtlsi Aeroplane Com.
100 < Inrtnmitl Northern It. It.
100 Knot Prnn. Ilji. Com. A Pfd.
100 tirnernl Hokliut Com. A
r,o Gimtiiiid on i*fd.

SOU Hod.on A Man. It. It. Com.
500 Mot nil Corp. Com lot Pfd.

J.K.Rice,Jr.&Co.
Phonos 4000 to 4010 John. 30 Willi Ht., N. V.

l


